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u.s. Department of Justice Exhibit A to Registration Statement

Washington, dc 20530 Pursuant to the Foreign Agents Registration Act of

1938, as amended

INSTRUCTIONS. Furnish this exhibit for EACH foreign principal listed in an initial statement and for EACH additional foreign principal acquired 
subsequently. The filing of this document requires the payment of a filing fee as set forth in Rule (d)(1), 28 C.F.R. § 5.5(d)(1). Compliance is 
accomplished by filing an electronic Exhibit A form at https://www.fara.gov.

Privacy Act Statement. The filing of this document is required by the Foreign Agents Registration Act of 1938, as amended, 22 U.S.C. § 611 er seq., 
for the purposes of registration under the Act and public disclosure. Provision of the information requested is mandatory, and failure to provide this 
information is subject to the penalty and enforcement provisions established in Section 8 of the Act. Every registration statement, short form 
registration statement, supplemental statement, exhibit, amendment, copy of informational materials or other document or information filed with the 
Attorney General under this Act is a public record open to public examination, inspection and copying during the posted business hours of the 
FARA Unit in Washington, DC. Statements are also available online at the FARA Unit’s webpage: https://www.fara.gov. One copy of every such 
document, other than informational materials, is automatically provided to the Secretary of State pursuant to Section 6(b) of the Act, and copies of 
any and all documents are routinely made available to other agencies, departments and Congress pursuant to Section 6(c) of the Act. The Attorney 
General also transmits a semi-annual report to Congress on the administration of the Act which lists the names of all agents registered under the Act 
and the foreign principals they represent. This report is available to the public in print and online at: https://www.fara.gov.

Public Reporting Burden. Public reporting burden for this collection of information is estimated to average .22 hours per response, including the 
time for reviewing instructions, searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the 
collection of information. Send comments regarding this burden estimate or any other aspect of this collection of information, including suggestions 
for reducing this burden to Chief, FARA Unit, Counterintelligence and Export Control Section, National Security Division, U.S. Department of 
Justice, Washington, DC 20530; and to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503.

2. Registration Number 

6698

3. Primary Address of Registrant 

280 Park Avenue, 4th Floor 
New York, NY 10017

1. Name of Registrant 

Teneo Strategy LLC

5. Address of Foreign Principal 
Alra'idah Digital City, Building MU04, Al Nakhil District 
P.O. Box 6847, Riyadh 11452 
Kingdom of Saudi Arabia

6. Country/Region Represented 
Kingdom of Saudi Arabia

4. Name of Foreign Principal 
Public Investment Fund

7. Indicate whether the foreign principal is one of the following:

0 Government of a foreign country1

□ Foreign political party

□ Foreign or domestic organization: If either, check one of the following:

□ Partnership □ Committee
n Corporation □ Voluntary group

□ Association □ Other (specify)

□ Individual-State nationality ______________________________________

8. If the foreign principal is a foreign government, state:

a) Branch or agency represented by the registrant 
Public Investment Fund

b) Name and title of official with whom registrant engages 
Kevin Foster, Global Head of Communications

1 "Government of a foreign country," as defined in Section 1(e) of the Act, includes any person or group of persons exercising sovereign de facto or de jure political jurisdiction 
over any country, other than the United States, or over any part of such country, and includes any subdivision of any such group and any group or agency to which sitch sovereign de 
facto or de jure authority or functions are directly or indirectly delegated. Sitch term shall include any faction or body of insurgents within a country assuming to exercise 
governmental authority whether such faction or body of insurgents has or has not been recognized by the United States.
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9. If the foreign principal is a foreign political party, state:

a) Name and title of official with whom registrant engages

b) Aim, mission or objective of foreign political party

10. If the foreign principal is not a foreign government or a foreign political party: 

a) State the nature of the business or activity of this foreign principal.

b) Is this foreign principal:

Supervised by a foreign government, foreign political party, or other foreign principal 

Owned by a foreign government, foreign political party, or other foreign principal 

Directed by a foreign government, foreign political party, or other foreign principal 

Controlled by a foreign government, foreign political party, or other foreign principal 

Financed by a foreign government, foreign political party, or other foreign principal 

Subsidized in part by a foreign government, foreign political party, or other foreign principal

Yes □ No □ 

Yes □ No □ 

Yes □ No □ 

Yes □ No □ 

Yes □ No □ 

Yes □ No □

11. Explain fully all items answered "Yes" in Item 10(b).

12. If the foreign principal is an organization and is not owned or controlled by a foreign government, foreign political party or other 
foreign principal, state who owns and controls it.
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EXECUTION

In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and 22 U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 etseq., that he/she is familiar with the contents thereof, and that such contents 
are in their entirety true and accurate to the best of his/her knowledge and belief.

Date Printed Name Signature

September 4, 2021 Lawrence Carnevale Is/ Lawrence Carnevale

kinJ

Sign j

Sign!
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u.s. Department of Justice Exhibit B to Registration Statement

Washington, dc 20530 Pursuant to the Foreign Agents Registration Act of

1938, as amended

INSTRUCTIONS. A registrant must furnish as an Exhibit B copies of each written agreement and the terms and conditions of each oral agr eement 
with his foreign principal, including all modifications of such agreements, or, where no contract exists, a full statement of all the circumstances by 
reason of which the registrant is acting as an agent of a foreign principal. Compliance is accomplished by filing an electronic Exhibit B form at 
https://www.fara.gov.

Privacy Act Statement. The filing of this document is required for the Foreign Agents Registration Act of 1938, as amended, 22 U.S.C. § 611 er seq., 
for the purposes of registration under the Act and public disclosure. Provision of the information requested is mandatory, and failure to provide 
the information is subject to the penalty and enforcement provisions established in Section 8 of the Act. Every registration statement, short form 
registration statement, supplemental statement, exhibit, amendment, copy of informational materials or other document or information filed with the 
Attorney General under this Act is a public record open to public examination, inspection and copying during the posted business hours of the 
FARA Unit in Washington, DC. Statements are also available online at the FARA Unit’s webpage: https://www.fara.gov. One copy of every such 
document, other than informational materials, is automatically provided to the Secretary of State pursuant to Section 6(b) of the Act, and copies of 
any and all documents are routinely made available to other agencies, departments and Congress pursuant to Section 6(c) of the Act. The Attorney 
General also transmits a semi-annual report to Congress on the administration of the Act which lists the names of all agents registered under the Act 
and the foreign principals they represent. This report is available to the public in print and online at: https://www.fara.gov

Public Reporting Burden. Public reporting burden for this collection of information is estimated to average .32 hours per response, including the 
tune for reviewing instructions, searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the 
collection of information. Send comments regarding this burden estimate or any other aspect of this collection of information, including suggestions 
for reducing this burden to Chief, FARA Unit, Counterintelligence and Export Control Section, National Security Division, U.S. Department of 
Justice, Washington, DC 20530; and to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503.

2. Registration Number 

6698

3. Name of Foreign Principal 

Public Investment Fund

1. Name of Registrant 

Teneo Strategy LLC

Check Appropriate Box:

4. 0 The agreement between the registrant and the above-named foreign principal is a formal written contract. If this box is

checked, attach a copy of the contract to this exhibit.

5. □ There is no fomial written contract between the registrant and the foreign prmcipal. The agreement with the above-named

foreign principal has resulted from an exchange of correspondence. If this box is checked, attach a copy of all pertinent 
correspondence, including a copy of any initial proposal which has been adopted by reference in such correspondence.

6. □ The agreement or understanding between the registrant and the foreign prmcipal is the result of neither a formal written

contract nor an exchange of correspondence between the parties. If this box is checked, give a complete description below of 
the terms and conditions of the oral agreement or understanding, its duration, the fees and expenses, if any, to be received.

7. What is the date of the contract or agreement with the foreign principal? Au9ust 2 and 19> 2021

8. Describe fully the nature and method of performance of the above indicated agreement or understanding.

The registrant will provide the foreign principal with international communications and stakeholder engagement consulting services with respect to 
two projects as described in the attached agreements. For the performance of the "Focused Strategy and Structure Diagnostic Project," the 
foreign principal will pay the registrant $1,860,000 (in 12 monthly installments of $155,000). For the performance of "Project Wedge," the foreign 
principal will pay the registrant $837,500. Note that while the agreements are dated August 2 and 19, 2021, they were not fully executed until 
August 25, 2021.
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9. Describe fully the activities the registrant engages in or proposes to engage in on behalf of the above foreign principal. 

See attachment.

10. Will the activities on behalf of the above foreign principal include political activities as defined in Section l(o) of the Act1. 

Yes [x] No □

If yes, describe all such political activities indicating, among other things, the relations, interests or policies to be influenced 
together with the means to be employed to achieve this purpose. The response must include, but not be limited to, activities 
involving lobbying, promotion, perception management, public relations, economic development, and preparation and 
dissemination of informational materials.

See attachment. 11

11. Prior to the date of registration2 for this foreign principal has the registrant engaged in any registrable activities, such as political 

activities, for this foreign principal?

Yes □ No 0

If yes, describe in full detail all such activities. The response should include, among other things, the relations, interests, and 
policies sought to be influenced and the means employed to achieve this purpose. If the registrant arranged, sponsored, or 
delivered speeches, lectures, social media, internet postings, or media broadcasts, give details as to dates, places of delivery, 
names of speakers, and subject matter. The response must also include, but not be limited to, activities involving lobbying, 
promotion, perception management, public relations, economic development, and preparation and dissemination of 
informational materials.

Set forth below a general description of the registrant's activities, including political activities.

Set forth below in the required detail the registrant's political activities.

Date Contact Method Purpose
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12. During the period beginning 60 days prior to the obligation to register3 for this foreign principal, has the registrant received from 

the foreign principal, or from any other source, for or in the interests of the foreign principal, any contributions, income, money, 
or thing of value either as compensation, or for disbursement, or otherwise?

Yes □ No @

If yes, set forth below in the required detail an account of such monies or things of value.

Date Received From Whom Purpose Amount/Thing of Value

Total

13. During the period beginning 60 days prior to the obligation to register4 for this foreign principal, has the registrant disbursed or 

expended monies in connection with activity on behalf of the foreign principal or transmitted monies to the foreign principal?

Yes □ No E

If yes, set forth below in the required detail and separately an account of such monies, including monies transmitted, if any. 

Date Recipient Purpose Amount 1

1 "Political activity," as defined in Section l(o) of the Act, means any activity which the person engaging in believes will, or that the person intends to, in any way influence 
any agency or official of the Government of the United States or any section of the public within the United States with reference to formulating, adopting, or changing the 
domestic or foreign policies of the United States or with reference to the political or public interests, policies, or relations of a government of a foreign country or a foreign 
political party.

2,3,4 Pursuant to Section 2(a) of the Act, an agent must register within ten days of becoming an agent, and before acting as such.
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EXECUTION

In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and22U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., that he/she is familiar with the contents thereof, and that such contents 
are in their entirety true and accurate to the best of his/her knowledge and belief.

Date

Se£tembei_A_2022

Printed Name

Lawrence Carnevale I Sign)

I Sign j

Signature

Is/ Lawrence Carnevale
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Teneo Strategy LLC
Exhibit Bfor Public Investment Fund
Attachment

9. Describe fully the activities the registrant engages in or proposes to engage in on behalf of the 
above foreign principal.

The registrant will provide the foreign principal with international communications and stakeholder 
engagement consulting services with respect to two projects, described in the attached agreements as:
1) "Focused Strategy and Structure Diagnostic Project"; and 2) “Project Wedge.” Under each project, the 
registrant will work to deliver an international communications and stakeholder engagement plan that will 
help position the foreign principal, “PIF”, as a sophisticated global investment organization with a solid 
track record and a targeted investment strategy.

The registrant’s activities shall involve: demonstrating how PIF is enabling the creation of new sectors 
and opportunities and driving transformation in Saudi Arabia; enabling stakeholders to fully appreciate 
PIF’s current and future contributions to society, and communicating PIF's focus on generating 
sustainable returns for the benefit of the economic growth and diversification of the economy of Saudi 
Arabia and its people.

The registrant’s services will include: preparing for crisis response and issue management; determining 
externa! perceptions through stakeholder research and analysis and reputational benchmarking; 
strengthening, testing and finalizing PIF's narrative; media relations including the creation of a press 
office, media targeting and engagement, and message and media training; and creative efforts including 
the development of brand guidelines and the creation and launch of websites.

10. Will the activities on behalf of the above foreign principal include political activities as defined 
in Section 1 (o) of the Act. Yes OH No □

If yes, describe all such political activities indicating, among other things, the relations, interests 
or policies to be influenced together with the means to be employed to achieve this purpose. The 
response must include, but not be limited to, activities involving lobbying, promotion, perception 
management, public relations, economic development, and preparation and dissemination of 
informational materials.

The registrant's activities with respect to both projects will not include advocacy before the U.S. 
government but may include communications with members of the U.S. media on behalf of the foreign 
principal as part of the services outlined above.
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Public Investment Fund 

Services Contract !'
<UU)l CdjloiuAl

Services Contract

between

The Public Investment Fund

and

Teneo Strategy LLC

OUJw»- Xts-

uy.

<UUll JjJ-Ustf

J

in connection with Focused Strategy & Structure bd'j W
Diagnostic Project

Dated 2 August 2021 

Corresponding to 23 Dul-Hujja 1442 H
UtY -^J-\ jS YT

Page 1 of 24

Services Contract between the Public Investment Fund and Teneo Strategy LLC jk* Ui ^ ai>_, u«Ji oj,us-/ili ^
in connection with Focused Strategy & Structure Diagnostic Project.

.SjSyJ vJlj

Contract Reference Number: CO-CCD-2021 0702 A1
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Public Investment Fund 

Services Contract !'
<UU)l CdjloiuAl

This contract and all its appendices (herein referred to as 
(the “Contract”) is entered by and between:

1) The Public Investment Fund, a government fund 
established by Royal Decree No. (24/M) and dated 
25/6/1391H, having its Head Office at Alra’idah Digital 
City, Building MU04, A1 Nakhil District, P.O. Box 
6847, Riyadh 11452, Kingdom of Saudi Arabia, 
(hereinafter referred to as the “First Party”), and

2) Teneo Strategy LLC a limited liability company 
incorporated pursuant to the laws of the state of 
Delaware and registered in Delaware under file number 
4944124 dated February 23, 2011, having its head 
office address at 280 Park Avenue, 4th Floor, New York, 
NY 10017, USA, (hereinafter referred to as the 
“Second Party”).

The First Party and Second Party hereinafter referred to as 
the "Parties".

PREAMBLE:

A. Whereas the Second Party is specialized in 
providing strategic consulting and communications 
advisory services;

B. Whereas the First Party desires to retain certain 
services as described in Appendix (1) (Services);

Now therefore the Parties hereto, having due capacity and 
authority, agree as follows:

1. Definitions

Unless the context otherwise requires, the following terms 
have the following meanings:
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Services Contract between the Public Investment Fund and Teneo Strategy LLC jL* u-i ai>_, ^uii jy*. ^ oUjp ji*
in connection with Focused Strategy & Structure Diagnostic Project.

.ojSy.1 vJlj

Contract Reference Number: CO-CCD-2021 0702 A1
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Public Investment Fund 

Services Contract !'
<UU)l CdjloiuAl

“Affiliate” means, in relation to a body corporate or 
partnership, any subsidiary or holding entity of such body 
corporate or partnership, and any subsidiary of any such 
holding company, in each case from time to time.

“Applicable Law” has the meaning given in Article (24).

“Business Day” means the official business days of the 
First Party.

“Contract” means this contract and documents referred to 
in Article (2).

“Effective Date” means the starting date for providing the 
Services as set out in Article (6).

“Fees” has the meaning given in Article (5).

“Force Majeure” has the meaning given in Article (17). 

“Services” has the meaning given in preamble (B).

“Team Members” has the meaning given in Article (4).

“The First Party’s Intellectual Property Rights” has the
meaning given in Article (13).

“Services Intellectual Property Rights” has the meaning 
given in Article (13).

2. Contract Documents

The recitals set forth above and the following documents 
attached hereto are intended to be, and shall be construed as, 
an integral part of this Contract:

Appendix No. (1) Services.

Appendix No. (2) Team Members.

Appendix No. (3) Fees.

In case of any contradiction between the terms of this 
Contract and any of its appendices, the terms of the Contract 
shall prevail.
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Services Contract between the Public Investment Fund and Teneo Strategy LLC jL* ua ^ u«Ji oj,us-/ili ^ as*
in connection with Focused Strategy & Structure Diagnostic Project.
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Public Investment Fund 

Services Contract !'
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3. Services

a. The Second Party shall provide the Services as set out 
in Appendix No. (1) (Services).

b. The Second Party represents to the First Party that it has 
the required professional skills, personnel and technical 
resources to provide the Services.

c. The Second Party shall ensure full and proper 
performance of the Services and guarantee their quality, 
validity and suitability for the intended purpose. In case 
of any fault or failure in the performance of the Services 
as compared to the scope of Services, the Second Party 
shall within ten (10) Business Days from the date of the 
First Party’s notice of such fault or failure, with no 
additional cost to the First Party, rectify, modify or re­
implement the Services. Otherwise, the First Party will 
have the right to have the Services rectified, modified 
or re-implemented on the Second Party’s account. In 
this case, the First Party has the right to deduct such 
amounts from any dues of the Second Party resulting 
from this Contract or any other contract the Second 
Party has with the First Party.
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d. The First Party may, at any time, during the period of 
the Contract, review the Services and its conformity to 
what is provided by the Second Party in its reports or 
invoices, and First Party may also conduct such review 
if necessary at the Second Party’s premises after giving 
the Second Party three (3) Business Days prior written 
notice. Such review right shall include access to any 
documents related to the performance of the Services.
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e. The Second Party shall adhere to all laws, regulations 
and resolutions issued by the competent authorities, 
with respect to the performance of the Services. The 
Second Party shall bear all fees and expenses 
determined by such authorities, and also any penalties, 
whatsoever, arising from violation of such laws, 
regulations and decisions.
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Services Contract !'
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4. Team Members and Due Care

a. The Second Party undertakes to dedicate a team of its 
employees having the experience and expertise to 
deliver the Services to the First Party whose names, 
titles, qualifications and requirements are described in 
Appendix No. (2) (Team Members).

b. The Second Party shall not, except in case of annual or 
sick leaves, change any of its Team Members without 
the prior written consent of First Party, The Second 
Party has to seek such consent in writing ten (10) 
Business Days before the date of such required change.

c. In case of resignation or absence of any Team Member 
for any reason, the Second Party shall notify the First 
Party of such resignation or absence within three (3) 
Business Days.

d. The First Party may request the replacement of a Team 
Member by written notice to the Second Party, and the 
Second Party shall appoint a substitute acceptable to the 
First Party within three (3) Business Days from the 
notice date, without prejudice to the First Party’s right 
to subsequently evaluate the performance of any 
substitute Team Member and whether to accept or reject 
such substitute.

e. The Second Party shall perform the Services and carry 
out its obligations under this Contract with all due care 
and efficiency in accordance with the applicable 
professional standards and practices, observe sound 
management practices, employ appropriate advanced 
technology.

5. Fees and Payment

a. In consideration for the Services provided by the 
Second Party, the First Party shall pay the fees set out 
in Appendix No. (3) (Fees).
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b. Payments due to the Second Party shall be made against 
invoices delivered to the First Party as outlined in 
Appendix No. (3) (Fees). The First Party shall settle the 
invoice within thirty (30) Business Days from the First 
Party’s acceptance of the relevant services and 
supporting documents.

c. The Second Party acknowledged that it shall not claim 
any additional fees or amounts (not included in this 
Contract) without the prior written approval of the 
authorized representative of the First Party.

6. Term

This Contract shall commence from January 21, 2021 
(“Effective Date”) and shall expire on January 20, 2022 
unless terminated earlier pursuant to Article (7).

7. Termination and Withdrawal of Work

a. The First Party may terminate the Contract at any time 
for cause or without cause pursuant to a Seven (7) 
Business Days prior written notice of termination to the 
Second Party. In the event of termination, the First Party 
shall pay the Second Party its Fees which have been 
incurred and approved by the First Party up until such 
termination date.

J/i!l i-jJia]\ ^-LaJ jo\jS T ^till A<L>«Xv~j.l

o JjS/l i-jjlzil ,(^j**>yi) (V) j»ij ^ y l» jij
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b. The First Party has the right to withdraw the work from 
the Second Party and complete the remaining Services 
on the Second Party's account in any of the following 

cases:
1. If the Second Party has not performed the Services 

as per its contractual obligations, the First Party’s 
requirements and instructions, or is delayed in its 
execution of the Services in manner where it is not 
expected to complete them in the prescribed time, 
provided that a five (5) Business Days prior written 
warning of termination is sent to the Second Party.

2. If it is proven that the Second Party, either by itself 
or through others, directly or indirectly, paid any 
money or provided any benefit or promised to do 
so, in order to enter into this Contract. This does not

lP ob»-\ii-l y\j (j$ t3-kl 1—’fjjoli .1

:Aj*yi cAlTl y (_£l (J tiDij jlill i_3^aJl

iCal~liaX* jl cab«aif-l d-ib ^liil ,»Jb ) lil . ^

s- ob*uii-l jl JjSlI i—®oLadjuj

jl aLjjJa lAylaJ! jjJuh} LSij (3 liL»5^l A*a

(o) iy&^A jlJ-il fiiB

OjJa[^a ‘LOJjIoj OjjP a!sL^y jl A~»j!fj ^(ji lil . Y

jl A*jilA (j\ jl Jill y t-y- jAjaj oy\^A jS- jl
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abrogate the Second Party from any criminal 
liability in respect of such actions. Upon the 
occurrence of such case, the First Party also shall 
have the right to terminate any other agreements 
entered into with the Second Party.

3. If the Second Party failed to perform any its 
obligations under this Contract, abandons it, assigns 
or sub-contracts wholly or partly without the First 
Party's prior written consent.

4. If the Second Party is declared bankrupt or 
insolvent, requests declaration of bankruptcy or 
insolvency, is put under receivership, dissolved or 
liquidated.

tajuJl iJjb J(3 lidi <_£b .XPj 

<_£ I -Upj .oli^adl CobT-l i_3jlaJl

(_£ 1 s-Ufil Uiajl tOjAflJl o-La (_5

. 3LJI 3y>~\ VsliJl
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jl ojl—p! o3 jl A—-bbl l_JJs jl 3^-1^ >—yiaJl ILI . 1

.A^jL^Jl 3 IA y A^»l^kl j-U<3

8. Tax

The Second Party shall be liable for such taxes, fees and 
other impositions as may be levied under Applicable Law, 
the amount of which is deemed to have been included in the 
Fees. The Second Party acknowledges that the First Party is 
required under Applicable Law to deduct from payment of 
each installment of the Fees an amount equal to the tax 
percentage applied on this Contract, and pay the deducted 
amount on behalf of the Second Party to the General 
Authority of Zakat and Tax of the Kingdom of Saudi 
Arabia. For the avoidance of doubt, if the value added tax 
(“VAT”) is required by Applicable Law, the Fees contained 
in this Contract shall be exclusive of such VAT, which will 
be added separately in each invoice

j»UaJl l^jAJ (Jjjl 3/^' (“j—y'j (_jy*aJl £-S-b 3liSl lAydl j»jxL

lAydi (31 3^1' (AyaJi iij-bj ^>x*j jUd.!
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yr 3 y*g*«-* y5Uj (—iLix—1 *3^311 oLs ‘ty*j3 jp -3*ji it* 3

. Oj^J Is

9. Conflict of Interest

Neither the Second Party nor its Team Members nor its 
Affiliates (or any of its subcontractors) shall engage, either 
directly or indirectly, in any business or professional 
activities which conflict or would raise conflict of interest 
with the activities assigned to them under this Contract.

^LaJd J . S

ajk/> ajijco 31 y) ajuUi c^isydi y aLp 3iy ji 3^1 >—^ydj 3^*5

ji jLopi 3^ ji ^33* y^ju; jl (^jkuJi 3I-I1 (Aydl

Aisy.1 yL»_p*yi ^ t^p -b ji aL-soI
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10. Subcontracting

a. The Second Party shall not subcontract all or any part 
of the Services without the First Party's prior written 
consent. Such written consent shall not exempt the 
Second Party from its liabilities or obligations under the 
Contract and the Second Party shall remain liable for all 
actions, default or negligence of the subcontractor, its 
agents or employees as if they were the actions, default 
or negligence of the Second Party.

b. The Second Party shall ensure that its contracts with 
subcontractors include the obligations in this Contract.

11. Liability and Indemnity

a. The Second Party shall be fully responsible for 
performing its obligations stated in the Contract within 
the agreed upon phases, specifications, and periods and 
with the standard and quality required by the First Party.

b. Without prejudice to First Party’s right to terminate the 
Contract, in the event of a default, negligence or 
impediment to the progress of work and performance of 
Services by the Second Party or any of its Team 
Members which the Second Party could have avoided 
by taking the necessary precautions, and such default, 
negligence or impediment causes any kind of damage 
to, or increase to the expected expenses of, the First 
Party then the Second Party shall be fully and 
unlimitedly liable for any resulting material or moral 
damages or consequences. If the contribution of the 
Second Party or its Team Members to the default, 
negligence or impediment was deemed partial, at the 
discretion of the First Party, then the Second Party 
liability shall be partial and proportional to its 
contribution to such default, negligence or impediment.

c. In the event that the Second Party becomes in delay for 
delivering the Service on the agreed upon due date(s), 
the First Party has the right to impose a delay fine on 
the Second Party for each day of delay to be calculated

jb\A\ ja Jisusll. > »
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on the basis of dividing the total value of the Contract 
by the total number of days during which the Services 
must be provided and deduct the amounts 
corresponding to the delayed days, however such delay 
fine shall not exceed (10%) of the total value of this 
Contract. In addition to the delay fine, the First Party 
shall be freely entitled to exercise all of its remedies and 
rights provided under this Contract. In this case, the 
First Party has the right to deduct such fine from any 
dues of the Second Party resulting from this Contract or 
any other contract the Second Party has with the First 
Party.

d. If the First Party exercises his right mentioned in 
Section (c) above, the delay fine shall become due 
without need to serve any notice, file any legal action or 
prove any damage or losses, provided that the delay is 
not caused by an action attributed to the First Party.

e. The Second Party acknowledges that upon the 
occurrence of any delay to executing this Contract 
caused by it, the First Party shall have the right to 
suspend any payments whether related to this Contract 
or any other agreements with the Second Party.
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12. Confidentiality

a. The Second Party undertakes to treat as secret and 
confidential, and shall not at any time for any reason 
disclose or permit to be disclosed to any person or 
otherwise make use of or permit use of any 
information obtained under the Contract for any 
purpose other than the performance of the Services. If, 
for the purpose of performing the Services, it is 
required to disclose such information or any part 
thereof, the Second Party shall obtain the prior written 
consent from the First Party and acknowledges that it 
will be fully liable for any breach of the 
confidentiality, without prejudice to First Party's right 
of recourse, if it is in the First Party’s interest.
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b. The provisions of this Article shall be applied to all 
Team Members of the Second Party, its subcontractors 
and Affiliates. The Second Party shall, after receiving 
the First Party's prior written consent to share 
information with third parties, impose similar 
obligations on the receiving parties in order to ensure 
maintaining the confidentiality of information prior to 
disclosing any information related to the Contract.

c. These obligations will not apply to information which 
the Second Party as the recipient can demonstrate: (i) 
is or becomes legally available to the public; (ii) is 
legally known to, or legally in the position of, the 
Second Party prior to the date hereof, (iii) is legally 
obtained from a third party who owes no obligation of 
confidence in respect of it; (iv) is or has been 
independently developed by the Second Party without 
use or reference to any confidential information or 
breach of this Contract.

d. As an exception to the above, the Second Party may 
disclose confidential information to the extent that is 
requested pursuant to, or required by, Applicable Law, 
regulation or order of any court or other governmental, 
regulatory or supervisory body; provided, however, 
that prior to any such compelled disclosure, the Second 
Party shall, to the extent legally permitted, give the 
First Party reasonable advance written notice to allow 
the First Party to object to such use or disclosure of 
confidential information. In all cases the disclosure of 
the confidential information must be limited only by 
the requirement of the relevant authorities.

e. The Second Party undertakes to return all the First 
Party's documents and any relevant property which 
may be in its possession or under its control, upon 
accomplishment of the Services or termination of the 
Contract. The Second Party may not retain a copy of 
such documents except to satisfy any legal, regulatory 
requirements and subject to this Section 12.
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f. The Second Party shall not refer to the First Party, the Jl yy y ^Uail jl 3L; jt 0*>Ul <3! j Bjla^l ^Ull jy£ *y
Services or the Contract in any announcement,.................... _ . . .
statement, disclosure or proposal before obtaining the ^ ^ ' 1 ^ 1 ^

prior written consent of the First Party. The Second
Page 10 of 24

Services Contract between the Public Investment Fund and Teneo Strategy LLC jL* ua ^ uJi ^ ^
in connection with Focused Strategy & Structure Diagnostic Project.

.SjSyJ vJlj
Contract Reference Number: CO-CCD-2021 0702 A1

Received by NSD/FARA Registration Unit 09/05/2021 5:04:30 PM



Received by NSD/FARA Registration Unit 09/05/2021 5:04:30 PM

Public Investment Fund 

Services Contract !'
<UU)l CdjloiuAl

Party is also prohibited from referring to the First Party \^\ jj Sju^'i . JyA ,3>J' ^
for any promotional or advertising purpose before
obtaining the prior written consent of the First Party. oA JA MtpaJi y 0>jjd'

13. Intellectual Property Rights ajj^aJI a*^' Jjjib-. S T

a. The parties foresee that the Second Party or Team 
Members may make, conceive, develop and/or create 
Intellectual Property in the course of providing the 
Services.

b. In this Article:

1) Intellectual Property Right means an invention, 
utility model, trade mark, service mark, business 
name, work which is subject matter of copyright or 
related rights, industrial design, patent, know-how, 
trade secret and any other intellectual property 
right of any nature whatsoever throughout the 
world (whether registered or unregistered and 
including all applications and rights to apply for the 
same) which:
I. relates to or is useful in connection with the 

business or service of the First Party (“The 
First Party’s Intellectual Property Rights”); 

or

II. is invented, developed, created or acquired by 
the Second Party or the Team Members 
(whether alone or jointly with any other person) 
specifically and exclusively for the First Party 
in the course of providing the Services during 
the course of this Contract (“Services 
Intellectual Property Rights”);

2) Services IP Materials means any documents 
(whether in electronic, paper or other form) 
constituting or relating to any Services Intellectual 
Property Right.

c. The Second Party hereby agrees and shall procure that 
each Team Member agrees that based on the type of 
subject matter, all available intellectual property rights 
in any Services Intellectual Property Rights, unless 
otherwise inalienable, would be exclusively owned by
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the First Party which arise in the course of performing 
the Services.

d. The Second Party agrees and shall procure that each 
Team Member agrees to sign all documents and do all 
other acts which the First Party requests (at its 
expense) to enable the First Party to enjoy the full 
benefits of this Article.

e. The Second Party and Team Members may only use 
the First Party’s Intellectual Property Rights and 
Services IP Materials to perform their obligations 
under this Contract, and shall not disclose any of the 
First Party’s Intellectual Property Rights or Services IP 
Materials to any third party without the prior written 
consent of the First Party.

f. The Second Party further agrees that it will not claim 
ownership rights to the work which is subject matter 
of copyright, or any derivative, compilation, sequel or 
series, or related work either created by Second Party 
or by the First Party.

g. The Second Party shall and shall procure that each 
Team Member shall immediately transfer to the First 
Party all Services IP Materials in their possession or 
under their control when this Contract expires or 
terminates for any reason, or at any time when the First 
Party requests transfer. No copies or other record of 
any Services IP Materials may be retained by the 
Second Party except with the prior written consent of 
the First Party

h. The Services and Services IP Materials are furnished 
solely for the First Party’s internal use and shall not be 
disclosed in whole or in part to any third party.

jlaJJ jcajh c-jj oUui

.JjLlS Sijli yS- (jjiTl ^il*

y* 2jS AAily^ yajidl |T& l_^>-y£ yljjl l ij jail Jplyj .a

hJl ' g jRaNl ^Ldly ytljyJl AilS” (A;iyx]l

3 LgRp- y^y^il 1jyJLl-l a*ic 2bay (axjLsJ .^Ip) Jy^l

.Salll o-L&

Aj^Ssdl V^lLl (jy-d5- ijiji jl 3b! *—bJflJJ y^T .-A

«.tal y>-l y* A^<?Ui-l aj^SsaJI aR\1LI <jyjL>- yl al\y> jl ,Jy*yi

^a_p j 3 b! k—^1p b»S” taJLdl Ida i_~>-y£ ^Jz\^\y6\

ijyd>- jl al\y> jl JjSfl 11 aA^ii.1 3yd>- y-4 3^ yf- 

~Ajn\y ^s- Oja JaJlj 3*^ oU-uklj A^lbl aa^JJ.1

. JySfl y* aJL~~* AJa>-

3*^ (3ydTl aR(1c aJIRLI aJ 3^ aJI ^Lp- dUaS” 3b! i—i^ldl yiljj .y 

oaL* jl 3xju_a 3^ _}l 1 yJisi\ (jyJLi- lpy3y-* Oy^d 

c3ylaJl y« AjLSoI f.\y~» Aj Ja^y* 3^ _}l aR~R» yl yl

.JjSlI ^>Jl jt 3ldl

Jij 3* V 3-*> d'y t JR 3yy® JSU-; 3^' uA • j

L? eA^laJJ oUait-U A^sUkl aj^aJI aRR.1 alj^« Ail^Jix; J-*jR 

(3*^ AjR'I jl aidi oyj jl 3 dy^j

c3>U 3^Jt .l-b-d JjNl AXa caaj 3' (3 j'

oRaji-lj A^Ui-l aRTLI alyl. jl ^3 3V T>tia>-*yi 3^'

.Jj*yi 3-* aJL~~o Aja>- Aiily^a ^Lf- JyvaTl a^j *yi

3jl^ 3^Ut-l Aj^dsJl a3sRI alyyj aaRaji-l ^raR

3' jf cUiV 3^fc ^ Cr* ^l-^u-'yi

.3-JIj 3SI LfAa «y>-
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14. Second Party’s Representations and 

Undertakings
The Second Party acknowledges and undertakes the 
following:

<UUit CdjUiuAl c 

OUJ> -dip

Oij'yI. ) t

a. It has been duly incorporated pursuant to the laws of 
the state of Delaware, and has submitted a valid copy 
of the relevant documents to the first party.

b. It has the full right, authority and capacity to enter into 
this Contract and full the obligations thereunder and 
that the Contract is legal, enforceable and binding in 
accordance with its terms.

aij <.(J b£ 4^Jaj*yi £ jVyli aJI .1

.J/ill jlal! iTUaJ o-bji.1 ol-UXv-J.1 y AjjLa J

Xjijj cajUJl laa& o^ajlSlj (jT-l ciih. Ail .i_a

ULsj laibj L»jL*j IaIjxJI aJUjl ITa ox>jljJl oL»ljxS*bll

. dsjj-iJ

c. It is in compliance with the Applicable Law and all 
relevant laws and procedures necessary to maintain all 
licenses, permits and certificates required to provide 
the Services pursuant to this Contract, and it has 
submitted a valid copy of the relevant documents to the 
first party.

d. Its license has never been suspended or cancelled.

e. It has never been subject to sanctions, penalties or 
fines.

f. The Team Members (as well as employees of its 
approved subcontractor by the First Party) shall 
continue to be employed by the Second Party’s (or it’s 
subcontractor as the case may be) and under its 
sponsorship (or the sponsorship of its subcontractors) 
in the case of non-Saudi employees. The Second Party 
shall be responsible for obtaining all permits, licenses 
and any other documents that may be required to 
enable its Team Members to perform the Services in a 
manner that will not delay, impede or affect First 
Party’s interests.

AjjJolS •LoJaAl Jj^hJ.1 ^UaxJb ^jxIa aJI

a_oixx) AjjiLi.1 obl^Jullj Iyy\jd\ Aiaib>t_«JJ

CJJaJ o-by.1 <calaxx~Al ly ajjV-1 ^aS aij taJb«J! lid Liij cabAaTl

.j/yi cJ>jj

.LgiUJl jl 1xiy* A^i-ly y (_$I i_*^*~* j? jl 

. aTp <SjL»\y jl cabys- j! <Luly>- cal^ly^-} (_£l f b)l ^

^yabJl y ^aiUxil (_$aj (j\Lb«Jl Aitv?t) (Jjjt b)l -_J

Jaii AjaJ (liJJi Jj*yi AAilj-* Jb>- (j aLs y

jjd^bdl ijb>- <J$j (Jbt-I y Jjaibixll (_$aj jl) Aily\

bJl ^a /^aibcJ.1 aJUS" jl) AxlliS" C-^ ji*ll

objAlj ^ya^yi ^ Jj-aaTI y Oj£j o'j <(JbU 

ysyixJ JSU; fbt JA J^*Jl Jjy (Jy-SlI

• jl JjSlI k_^iaJl a^a

15. Assignment of Contract

The obligations of the Second Party under this Contract are 
direct obligations and it shall not, without the prior written 
consent of First Party, assign or transfer any of its rights or 
obligations thereunder to any other party.

AxjJi j* JjlaJlA o

aJI>-I aJ ixab*ljxll -La*JI ITa (3^1^ i—j^hJl oIaIjxJI j>x*J

AJbJjj—• y (_$l yijyu jl aJLaIjxJI jl aiy>- y (_£I y- Jjbxll jl -ii*Jl 

.Jj^/l lA^^laJl y Aiw*A VjIxT’ A^iljA
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16. Waiver of Rights

Failure by a Party to assert its rights under this Contract 
shall not be deemed a waiver of such rights, nor shall any 
waiver be implied from any act or omission. No waiver by 
a Party with respect to any right shall extend to any 
subsequent breach of the terms hereof unless such waiver 
explicitly provides otherwise.

17. Force Majeure

The failure of a party to fulfill any of its obligations under 
this Contract shall not be considered to be a breach of, or 
default under, this Contract insofar as such inability arises 
from any event that is unpredictable and outside of the 
reasonable control of a party and which affects such Party’s 
performance of its obligations under this Contract, 
including, without limitation, fire, floods, accidents, 
declared and undeclared war and military operations, 
economic sanctions, regulatory requirements and 
instructions and administrative and judicial orders in the 
Kingdom of Saudi Arabia (“Force Majeure”), provided 
that the party affected by such an event has taken all 
reasonable precautions, due care and reasonable alternative 
measures in order to carry out the terms and conditions of 
this Contract and has informed the other party as soon as 
possible about the occurrence of such an event.

18. Modifications

^ JjUsIl. \ t

dlb ^p JjbJ jyju wLaxJl I.XA *U*jL*JT pi

*y. (3yt>- (jjUxiL u^vsj <_1 tjLp-i ji pi cjiytri

L« ajUJl Iua J*A>-I (_£' Jp- *—Jjl-L

• Pdb js- ,^s- Jjbxll Pfta tya-'.; /

OjAlall oyOl. > V

I-Xa olTbl JLiJt \l4 aSUjxJV JyijaJl uU ebt fUP jpy V

<olj*yi ^P jA" (_$l & tcilj

dixLi ^1p — cua*ji iua 4jL*iyJi p^i ,^1p y^- ^

LX»j«J Ij •Ubd.l j^J •uid.l Ijji-lj piyg.ni'j Jjj^Tl —

jl (_$l j' V*ttPl oLa-TcJlj kj^LilaxLlj xiVi jlaMlj 3jA~~j<^I

o^jjJl ) Jl aSToJ.1 3 jl Sjjlil ^jA 0j.iL/2Jl

ds£l aj S,AljaJl ojiJl j^PalLl i_3yaJl pj$d pi -1s( OjAIaII 

-Ui^ t_y°_f°. PJJij t'UjbUl jolUlilj 4jIl*J|j aJjA*J.I C-’liaUx>-*yi

^Xa f-jij p OJj <-Jy\ 3 i—ijlail ^Jbl aij -Pixll I-Xa

. c/uTl IJla

O^UUsIl.) A

This Contract can only be modified by written agreement 
between the Parties.

19. Notice

Any notice, or other communication required under this 
Contract must be in writing and must be delivered by hand, 
registered mail or internationally recognized air courier 
service, or e-mail to the designated person of the relevant 
Party at the respective address below:

. J^i^laJl ljo jJ;l^S”" *^1 ai*Jl 11a jj£ ^

pSj pi iZjj^oA 11a ioPdjllj Oj£j pi

llilp Sijyt* jl J.I -bjJl Sia—iIjj jl -CJ^ J

i—U5 V*~dlj p>s~*fl (^1 -bjJl jl

:SJUJl jijUl Jp

a. The First Party: ojjlail .1

Sjbl :3jUp
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The attention of: Contracts and Procurement
Department

Public Investment Fund

Alra’idah Digital City, Building MU04, A1 Nakhil 
District, P.O. Box 6847, Riyadh 11452, Kingdom 
of Saudi Arabia

Telephone: +966 11 813 5231

E-mail: Procurement@pif. gov.sa

b. The Second Party:

The attention of: Steven Sullivan with a copy to: 
General Counsel

Teneo Strategy LLC

280 Park Avenue, 4th Floor

New York, NY 10017, USA

Telephone: 212-886-3000

E-mail: steven. sullivan@teneo. com

.icMU04 o-Uiyi

a5sLJ.I I i \ c^ajjJl yjh ctAtV

+ 511 \ \ A\r oyy\ :oJlAl 

Procur ement@pifi gov, sa : Ajd'

* ijL 1' .i

otfl-JUw iajLp

Jj-Ol l iljb Y A • 

ou*yyi t ^«• w c 

r U-AAl-r . • • :UJlAl 

steven.sullivan@teneo.com ajjJl

Any such notice, request or other communication shall be 
deemed to have been delivered (a) when delivered, if 
delivered by hand against a confirmation of delivery, (b) 
three Business Days after it is deposited with the registered 
mail service provider or internationally recognized air 
courier service, (c) the day of sending, if by e-mail prior to 
3:00 p.m. (Riyadh time) on any Business Day or the next 
Business Day if sent by e-mail after 3:00 p.m. (Riyadh time) 
on any Business Day or on any day other than a Business 
Day.

(3 Xs- (l) jr Ji jl o(jUaj-*yi kihJ (_£\

('-r-1) a*S""lj aJU aJL-

i ld>lp i.(j aj^Jl y y**—i.1 ajjJl s^a^- ^jy (^aJ L^plajl 

axSLII apL~JI (_3jy5sJ*yi ajjJl 2Ja—>Ijj (Jl>- (3 c JL-'j'j/I (3 (^9

JU- J (JlxSl {jj 3 jf fji tS'' (j* C/A-/' eaJjSj) 

(^ysbjll ca-iy^) ^ AiSlall a*j Alg^ly

• J** fj* fji b y

20. Authorized Representatives

Any action required or permitted to be taken, and any 
document required or permitted to be executed, under this 
Contract by the First Party or the Second Party may be taken 
or executed by the authorized representatives specified 
below or any person thereunto authorized in writing by such 
representatives.

Ojluil.Y *

Lad° aj y {jjIIoa Lt aJLJj (j\ y (_£l iliab ^yL>

Oj-z’yiil jUJl i_3^1aJt jl Jj5/1 iDylaJl SjLJ aJL*Jl |Jl&

•tJpyLb yaJ.1 A* dr4 dTta (3 Jy4 y olj^l o^a^t
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The authorized representatives are:

!'
For the First Party:

Chief Operating Officer, Mr. Bander A. Mogren

<UUit CdjloiuAl

: Jj^/I lJJoM js-

.(1)yL* jJs.i ibx-S/l caSjwJ.! <y.A'!

For the Second Party: ^

Chief Financial Officer, Mr. Steven Sullivan ,
C^wLxl

21. Language iiih.r >

This Contract (except for the appendices attached thereto) 
has been executed in the Arabic and English language, 
which the English language shall be the binding and 
controlling language for all matters relating to the meaning 
or interpretation of this Contract. The appendices to the 
Contract are stated in the English language which shall be 
the controlling language thereof.

j 2iJJl j 4JJJU (xj 4jsi>y.I ^Uiu^b) -UL*Jl I-Xa fji\

5jsl*d.l ti 2J«U| ^a I 4iiJl

4jdJi AjjAsf-')}) ijl Jjjdl

. LAjwoij jl SilS-” ^

22. Comprehensiveness of the Contract

This Contract sets out all the terms, conditions and 
undertakings agreed between the Parties and supersedes and 
replaces any prior agreements or understanding relating to 
the subject matter of the Contract. No agent or 
representative of any Party shall have the right to make any 
statements, undertakings, representations, promises, 
assurances or arrangements not expressly reflected in this 
Contract and neither Party shall be liable or responsible for 
any such statements, undertakings, representations, 
promises, assurances and arrangements.

L$dp JjjjJl oUsljwNlj oUliAfl UidI ITa

obLo 4jIj a!ah- ^Jx£ jl jJAj cA i

OjSsJ cUjL*Jl ITa (J5 wyp yjt- OtiliJl jl .ijpj jl

tjb ijoyaji oisiij*yi y j^pyi y oia^jcJi y obuji ^iiij

23. Survival Articles

The rights and obligations set forth under Article 12 
(Confidentiality) and Article 13 (Intellectual Property 
Rights) shall survive the expiry or termination of the 
Contract for whatsoever reason.

5jjljj ajjL* (rtjj^sjdl V^slil (j— ^ ) j (Sj^vJl — ^ Y) oljll *lSUl

.Olf AfUl jl JJbdl jL/ljsjl (jj>-
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24. Applicable Law and Settlement of Disputes

!'
<UUJt CdjU&uA' 

OUJ> -Uf-

Olf-jUi' JjJasIl Y t

The Contract shall be subject to, construed and implemented oUJjcJIj A^JajSU Uij ojwjtJj -lidl iJjb Tyij 0_j5sj

according to the laws, regulations, instructions, decrees and
any other instruments having the force in the Kingdom of 
Saudi Arabia (the “Applicable Law”). In the event of any 
dispute or controversy arising between the First Party and 
the Second Party in this respect which cannot be settled 
amicably, the matter in dispute shall be referred for final 
settlement to the competent Saudi court in the Kingdom of 
Saudi Arabia.

25. Counterparts

t( JjJali ) Aj.iy*^Jl \jj*Jl (J5 JA~»l^j obi

A_^Al <jl ijyi Ajij ^1 «us OUij! I-Xa (3 Licj Ai

. *ui y^jaJJ Jl Jl a^L«J.I (J5 ^JLv2jsJ|

-UbJl . Y 0

This Contract may be executed in any number of _up aiiuAlj Al>lkxil ^~Jl j* i-tp ai*Jl IT* ^Jy jy£
counterparts, each of which shall be deemed, when signed, _ _. _ .
an original, but all of which shall constitute one and the j -j j- ■ c C■ <-r j -

same instrument.

26. Signature

In witness hereof, the Parties executed this Contract in three 
original copies and hereby each party certifies that it has 
obtained an original copy.

£$jsl1.ri

^0 ys"" yLj ca^L/3! i-tp ITa otiyhJl I ti 6LoIj
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OUJL?- -lip

On behalf of the First Party 

Mr. Bander A. Mogren 

Chief Operating Officer

Signature:

02.August.2021

Jj^l tJjkll jfi iu 

jii) / iu*Ai 

aSyiil ioUJl

:£jSjpII

On behalf of the Second Party 

Mr. Steven Sullivan 

Chief Financial Officer

Ija]I jP SjLi

olAJOlfliMii.i /

Ajli! 5jb)!l ^

Signature:
25.August.2021
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Appendix No. (1) Services

The Second Party shall deliver the following to the First Party in accordance with the timeline:

Teneo will work to deliver an international communications and stakeholder engagement plan 

that will help position PIF as a sophisticated global investment organization with a solid track 

record and a targeted investment strategy. This involves demonstrating how PIF is enabling the 

creation of new sectors and opportunities and driving transformation in Saudi Arabia; while 

enabling stakeholders to fully appreciate the Fund's current and future contributions to society, 

and communicating PIF's focus on generating sustainable returns for the benefit of the 

economic growth and diversification of the economy of Saudi Arabia and its people.
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The Second Party undertakes to dedicate the following Team Members to deliver the Services to the 

First Party:

Phase Name Title Qualifications Languages Years of 
Experience

List of 
Experiences

All 6 
Phases

Paul Keary Chief

Operating
Officer

Co-founder of 
Teneo and 
Global COO; ME 

experience at 
Teneo and 

previously

English 20+ years Co-founder and 
COO of Teneo; 

SMD at FTI 
Consulting;
Flead of North 

America at 
Financial 

Dynamics; 
senior

management 
role at global 

communications 
firm focused on 

the ME, head of 

communications 
at Xerox; has 
experience 
working on the 
ground in Saudi 

Arabia

Tim Burt Vice
Chairman

Vice Chairman at 

Teneo; 

experience 
across the ME, 
financial firms, 

and

international

orgs

English 20+ years Vice Chairman 
at Teneo, works 

with
international 
clients on 

corporate, 
financial, 

restructuring & 
M&A comms, 
clients include 

auto industry, 

CPG, oil & gas, 
former
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journalist at the 
FT; has 

experience 
working on the 
ground in Saudi 

Arabia

Stephen
Cohen

Senior
Managing
Director

SMD at Teneo, 
former 

journalist, 
experience in 
the ME and with 

financial firms

English 20+ years SMD at Teneo, 
former financial 
journalist for 
Bloomberg, 
former vice 

president in the 
executive office 
at Goldman 

Sachs, works on 
clients across 
public
companies, PE 
firms and high 

profile
individuals; has 

experience 

working on the 
ground in Saudi 

Arabia

Jeff

Sindone
Senior

Managing

Director

SMD at Teneo, 
leader of Teneo 
Studios (internal 
digital creative 

function)

English 20+ years SMD at Teneo, 
expert in brand 

reputation, 
former partner 

at Brunswick 
and leader of 

internal creative 

agency
MechantCantos, 
former 
president of 
Forum Media, 

former 
broadcast
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Sparky

Zivin

Senior

Managing

Director

SMD at Teneo 
and head of 
Teneo Research; 
deep experience 

in stakeholder 
research / 

primary research

English 15+ years

Andy

Parnis

Managing MD at Teneo in 
Director Dubai,

experience in 
the ME

English 10+ years

journalist at 

ABC, CBS, Fox

SMD and Head 

ofTeneo 
Research, data- 
driven advisory 

for clients 
including 

Boeing, GE, 
Pfizer, PwC, 
Facebook, 

Google, 

Walmart

MD at Teneo, 
specializes in 

EMEA

companies as 
well as complex

M&A

Michael

Osborne
Senior
Vice
President

SVP at Teneo, 
experience in 
the ME

English 7+ years

Melissa Senior 

Mackreath Vice
President

SVP at Teneo, 

experience in 
ME

English 7+ years

transactions, 
former MD at 

Finsbury

SVP at Teneo, 
works on 

executive 

positioning, 
litigation, public 
affairs across 

sports & 
entertainment, 
oil& gas, and 
food & beverage 

industries

SVP at Teneo, 
works across 

tech, retail, food 
and beverage, 
financial

Page 22 of 24

Services Contract between the Public Investment Fund and Teneo Strategy LLC uj oUJi oi>u±^i j, _u#.
in connection with Focused Strategy & Structure Diagnostic Project.

Contract Reference Number: CO-CCD-2021 0702 :WJ ^-T-1 A1

Received by NSD/FARA Registration Unit 09/05/2021 5:04:30 PM



Received by NSD/FARA Registration Unit 09/05/2021 5:04:30 PM

Public Investment Fund 

Services Contract !'
<UU)l OljUiuAl

Emily
Johns

Associate Associate at 
Teneo, 

experience in 
the ME

English 3+ years

Maie

Ahmed

Managing
Director

Expertise in English,
corporate and Arabic

government
communications;
reputation
management;
experience
working with the
GCC and SWFs;

14

services, oil & 
gas and 

commercial 

property 
sectors; has 

experience 
working on the 
ground in Saudi 

Arabia

Associate at 
Teneo, works 

across oil & gas, 
food & 

beverage, 

cryptocurrency, 
pharmaceutical 
and utility 
industries; has 

experience 

working on the 
ground in Saudi 

Arabia

Partner and 
Head of Dubai 
Office for 
Consulum; past 
experience 
advising SWFs; 
past experience 
working on 
M&A
transactions
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Appendix No. (3) Fees (r) &

Phase Deliverable Estimated Capped Fees in USD 
Timeline

All 6 phases - The project is Ongoing
contemplated to tackle many tasks at throughout term 

once, including setting the baseline

12 months $1,860,000 payable monthly
in equal installments of 

$155,000 per month
and beginning to set the strategy, 
complete stakeholder mapping and 

execute the engagement plan. We 
have broken this down in months vs. 

Phases.

Travel expenses should be capped at 10% of the total value of the contract and subject to prior consent of 
an authorized person at PIF.
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Services Contract

between

The Public Investment Fund

and

Teneo Strategy LLC

OH

J

in connection with Project Wedge. A? 'qj^s- GJ

Dated 11 Muharam 1443H -* Uir U
j»X • X ^ ^ jiU>

Coivesponding to 19 August 2021G
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Public Investment Fund 

Services Contract

This contract and all its appendices (herein referred to as 
(the “Contract”) is entered by and between:

1) The Public Investment Fund, a government fund 
established by Royal Decree No. (24/M) and dated 
25/6/139 IFF, having its Head Office at Alra’idah Digital 
City, Building MU04, A1 Nakhil District, P.O. Box 
6847, Riyadh 11452, Kingdom of Saudi Arabia, 
(hereinafter referred to as the “First Party”), and

2) Teneo Strategy LLC a limited liability company 
incorporated pursuant to the laws of the state of 
Delaware and registered in Delaware under file number 
4944124 dated February 23, 2011, having its head 
office address at 280 Park Avenue, 4th Floor, New York, 
NY 10017, USA, (hereinafter referred to as the 
“Second Party”).

The First Party and Second Party hereinafter referred to as 
the "Parties".

PREAMBLE:

A. Whereas the Second Party is specialized in 
providing strategic consulting and communications 
advisory services;

B. Whereas the First Party desires to retain certain 
services as described in Appendix (1) (Services);

Now therefore the Parties hereto, having due capacity and 
authority, agree as follows:

1. Definitions

Unless the context otherwise requires, the following terms 
have the following meanings:

aUbdl

OUJj*- -tip

1 _j Jju b&3 ^ g-'t jbio«) “bL-Aba Lca

ĉ*UUJ' OljboJcuAl (\

°.r/‘ d'Afj (-* ^ I* 5 ^ / 3 / Y °) (Yt/j») .+ij ^^J-a

i cMU04 *hnaJJ oASiyi ^--^r J

<S2bJ.' i \ \ i o \ y>J\ cA1V

J wiyaJ!" -Otj b*3 jbio^) C<Lp^>twJl

:bJ«y™a cAi a (y

<CNj^aY S.3*txiJ a - loN biiij

f»Y . \ \/y/y\* £tjjb j £ ^ i £ \ Y £ .*ij 

tt \ > • W a-ol iljb Y A • <_3

.( _j _o«j L>3 *uJl jbio^)

«l Oldjlsll —J ^b L»3 J,b^bjJi yS-)\ jbio

Jjb-a <*42Xflj ba

bbb«_b>- i_5 bibiJl jl bOo- .1

. oYbvfljY Jbs? vO’ljLXCUab

L-w-> Ota ob.b- i_5 i_JjY 1—iya}\ jl

l(Ob>AiM) (^) J»ij Jpdi' j -5'j4' J*-^'

;^L ba baUfij^j bf-^Ja 5/tXJtbl <4-**^ J-abso b^« obi^jflj' Julj' ~bii

CjSjjUsi' . ^

ijL-a ba ibJJij cb^Xa (Y ^bal <LuU bi^tb' <JbJ' C->b>til2w2-dJ 0^5sj
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“Affiliate” means, in relation to a body corporate or 
partnership, any subsidiary or holding entity of such body 
corporate or partnership, and any subsidiary of any such 
holding company, in each case from time to time.

“Applicable Law” has the meaning given in Article (24).

“Business Day” means the official business days of the 
First Party.

“Contract” means this contract and documents referred to 
in Article (2).

“Effective Date” means the starting date for providing the 
Services as set out in Article (6).

“Fees” has the meaning given in Article (5).

“Force Majeure” has the meaning given in Article (17). 

“Services” has the meaning given in preamble (B).

“Team Members” has the meaning given in Article (4).

“The First Party’s Intellectual Property Rights” has the
meaning given in Article (13).

“Services Intellectual Property Rights” has the meaning 
given in Article (13).

2. Contract Documents

The recitals set forth above and the following documents 
attached hereto are intended to be, and shall be construed as, 
an integral part of this Contract:

Appendix No. (1) Services and Fees.

4jt)C (.aS'\j£ y Jibti AAjlsJl

J! ojd> oAA j1

y oJj>- 2JU- JT ij cSSblU
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.(y) o^li' 3 l$Jl jLiJ.1 jJlS^b '4a

.(~l) o^U.1 *ulf- 0.-4?-' L» i_~-> to>L«_i4-l <bl.jb 3bidl ^tjjb

• (°) o^U.1 ^5 <-~~A

.(W) SilLl 3 _A. "SjAlib

. y> (._->) 3jjja-W j_3 ^*J.I

.(t) s^iii 3 v—4 J**J' 34^

.(^ Y") 3:>lU 3 JjSh t-3^kh iuSdil

.(Y Y*) 3 ^ad.1 <s~~A. OU^ii-b iL^UM SjjSCaJI iLSUil

.r

IjjS y Ij^ti IJb£ <015^1.1 4-JUl b Jjiyi

•fj-Aj (0 Jpdi'

In case of any contradiction between the terms of this 
Contract and any of its appendices, the terms of the Contract 
shall prevail.

L/'W HAO-—

.Jj-JsJl 3 UA' 4i*l' Ua
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3. Services

a. The Second Party shall provide the Services as set out 
in Appendix No. (1) (Services).

b. The Second Party represents to the First Party that it has 
the required professional skills, personnel and technical 
resources to provide the Services.

c. The Second Party shall ensure full and proper 
performance of the Services and guarantee their quality, 
validity and suitability for the intended purpose. In case 
of any fault or failure in the performance of the Services 
as compared to the scope of Services, the Second Party 
shall within ten (10) Business Days from the date of the 
First Party’s notice of such fault or failure, with no 
additional cost to the First Party, rectify, modify or re­
implement the Services. Otherwise, the First Party will 
have the right to have the Services rectified, modified 
or re-implemented on the Second Party’s account. In 
this case, the First Party has the right to deduct such 
amounts from any dues of the Second Party resulting 
from this Contract or any other contract the Second 
Party has with the First Party.

d. The First Party may, at any time, during the period of 
the Contract, review the Services and its conformity to 
what is provided by the Second Party in its reports or 
invoices, and First Party may also conduct such review 
if necessary at the Second Party’s premises after giving 
the Second Party three (3) Business Days prior written 
notice. Such review right shall include access to any 
documents related to the performance of the Services.

e. The Second Party shall adhere to all laws, regulations 
and resolutions issued by the competent authorities, 
with respect to the performance of the Services. The 
Second Party shall bear all fees and expenses 
determined by such authorities, and also any penalties, 
whatsoever, arising from violation of such laws, 
regulations and decisions.

oUa-M .r
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4. Team Members and Due Care tUpUl ^J_j3 . £

a. The Second Party undertakes to dedicate a team of its 
employees having the experience and expertise to 
deliver the Services to the First Party.

Oj3-' 4jjJ 3^' '_2J4JC; . 1

jo\S ooLjiL' ^jJLi

b. The Second Party shall not, except in case of annual or 
sick leaves, change any of its Team Members without 
the prior written consent of First Party, The Second 
Party has to seek such consent in writing ten (10) 
Business Days before the date of such required change.

c. In case of resignation or absence of any Team Member 
for any reason, the Second Party shall notify the First 
Party of such resignation or absence within three (3) 
Business Days.

d. The First Party may request the replacement of a Team 
Member by written notice to the Second Party, and the 
Second Party shall appoint a substitute acceptable to the 
First Party within three (3) Business Days from the 
notice date, without prejudice to the First Party’s right 
to subsequently evaluate the performance of any 
substitute Team Member and whether to accept or reject 
such substitute.

01 _ oxAU- Lee- L»3 . 3^' '_^laJJ ^ .•—*

/y> 33® »l-<gC-) ry> 3'

^L' (\ •) ojJoe- LU>- 3 Li' '—^^131 O' 3: 3^^

tOlT3^* 33s fLiif-' 3'3 dliLuO <JL- 3

{‘Li (r) JyU- J^' <J^yaS\ ji*jq 3^'

. sJbcu-V

jlxjO 33® »Lis,S-\ 34 31 01 1_.X)

JjJj 3US' >_3^D' .3L" .A^iai' y-y 3L?-

1_i3^ tjyb*-*y' ^Jf- tO-UOj ojlxJxj 34 ^SjI (v)

. JjJj- «' JjJj a~k>. £- 3' «' 3 JA'

e. The Second Party shall perfonn the Services and carry 
out its obligations under this Contract with all due care 
and efficiency in accordance with the applicable 
professional standards and practices, observe sound 
management practices, employ appropriate advanced 
technology.

5. Fees and Payment

a. In consideration for the Services provided by the 
Second Party, the First Party shall pay the fees set out 
in Appendix No. (1) (Services and Fees).

3jU*JLj jJL*J' Los jjLjii-' ^LL 3^~^ '_®^jxL •-*&

0\s*\U*»jL*3.L 3j0\J' o^LLsi'^
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b. Payments due to the Second Party shall be made against 
invoices delivered to the First Party as outlined in 
Appendix No. (1) (Services and Fees). The First Party 
shall settle the invoice within thirty (30) Business Days 
from the First Party’s acceptance of the relevant 
services and supporting documents.

c. The Second Party acknowledged that it shall not claim 
any additional fees or amounts (not included in this 
Contract) without the prior written approval of the 
authorized representative of the First Party.

6. Term

This Contract shall commence from 08 March 2021G 
(“Effective Date”) and shall expire on 31 October 2021G 
unless terminated earlier pursuant to Article (7).

7. Termination and Withdrawal of Work

a. The First Party may terminate the Contract at any time 
for cause or without cause pursuant to a Seven (7) 
Business Days prior written notice of termination to the 
Second Party. In the event of termination, the First Party 
shall pay the Second Party its Fees which have been 
incurred and approved by the First Party up until such 
termination date.

b. The First Party has the right to withdraw the work from 
the Second Party and complete the remaining Services 
on the Second Party's account in any of the following 

cases:
1. If the Second Party has not performed the Services 

as per its contractual obligations, the First Party’s 
requirements and instructions, or is delayed in its 
execution of the Services in manner where it is not 
expected to complete them in the prescribed time, 
provided that a five (5) Business Days prior written 
warning of termination is sent to the Second Party.

2. If it is proven that the Second Party, either by itself 
or through others, directly or indirectly, paid any 
money or provided any benefit or promised to do 
so, in order to enter into this Contract. This does not
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abrogate the Second Party from any criminal 
liability in respect of such actions. Upon the 
occurrence of such case, the First Party also shall 
have the right to terminate any other agreements 
entered into with the Second Party.

3. If the Second Party failed to perform any its 
obligations under this Contract, abandons it, assigns 
or sub-contracts wholly or partly without the First 
Party's prior written consent.

4. If the Second Party is declared bankrupt or 
insolvent, requests declaration of bankruptcy or 
insolvency, is put under receivership, dissolved or 
liquidated.

dlta ^*1; ijjlujt Ua J^sJ^\ (j ijJJi <_£l> .u-o
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8. Tax

The Second Party shall be liable for such taxes, fees and 
other impositions as may be levied under Applicable Law, 
the amount of which is deemed to have been included in the 
Fees. The Second Party acknowledges that the First Party is 
required under Applicable Law to deduct from payment of 
each installment of the Fees an amount equal to the tax 
percentage applied on this Contract, and pay the deducted 
amount on behalf of the Second Party to the General 
Authority of Zakat and Tax of the Kingdom of Saudi 
Arabia. For the avoidance of doubt, if the value added tax 
(“VAT”) is required by Applicable Law, the Fees contained 
in this Contract shall be exclusive of such VAT, which will 
be added separately in each invoice

s^jyjaji .a
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9. Conflict of Interest

Neither the Second Party nor its Team Members nor its 
Affiliates (or any of its subcontractors) shall engage, either 
directly or indirectly, in any business or professional 
activities which conflict or would raise conflict of interest 
with the activities assigned to them under this Contract.

4 UaLi Jaj*j A
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10. Subcontracting

a. The Second Party shall not subcontract all or any part 
of the Services without the First Party's prior written 
consent. Such written consent shall not exempt the 
Second Party from its liabilities or obligations under the 
Contract and the Second Party shall remain liable for all 
actions, default or negligence of the subcontractor, its 
agents or employees as if they were the actions, default 
or negligence of the Second Party.

b. The Second Party shall ensure that its contracts with 
subcontractors include the obligations in this Contract.

11. Liability and Indemnity

a. The Second Party shall be fully responsible for 
performing its obligations stated in the Contract within 
the agreed upon phases, specifications, and periods and 
with the standard and quality required by the First Party.

b. Without prejudice to First Party’s right to terminate the 
Contract, in the event of a default, negligence or 
impediment to the progress of work and performance of 
Services by the Second Party or any of its Team 
Members which the Second Party could have avoided 
by taking the necessary precautions, and such default, 
negligence or impediment causes any kind of damage 
to, or increase to the expected expenses of, the First 
Party then the Second Party shall be fully and 
unlimitedly liable for any resulting material or moral 
damages or consequences. If the contribution of the 
Second Party or its Team Members to the default, 
negligence or impediment was deemed partial, at the 
discretion of the First Party, then the Second Party 
liability shall be partial and proportional to its 
contribution to such default, negligence or impediment.

c. In the event that the Second Party becomes in delay for 
delivering the Service on the agreed upon due date(s), 
the First Party has the right to impose a delay fine on 
the Second Party for each day of delay to be calculated

JfilS 1 ja oiUsJM .

ty>r 3^ a\ -kibeo 01 3!^ ‘_X^

'Ja kJN' <*-32JL™a Xki\yA J0o 

AoyU cx,LJ^ay..J5

a I U&.?- al \£~ iy£- 3^' '—2tXJLjtJ' Lxa

JJ a0^5j ^jA Jjl -JaL3 ^jA 4jca Xibcia 3^ '_jL>- ^r“

^ OlS" _jj Lcf AjjJ

a 1 Uaij ^jA aa* jb 3^' >—L

Lxa 3 cx’balyj^/l

Aoyh AJbajyji 3x1 ,’ff* aNIS" 4^}aa*~~a ^^y^a 3b3   yL?. j^

i 3 C AsXa^M X.xLb CX,b3*3ai.b a—XJLaM CCA

<—L^JJsCj yd' 5x^4-'

3' Jb>- 3 k_bi*J' *131 3 J^a\\ I

3^' J4 3* i3j*-'* 0} ^ Ui2_>-

Aj}\Jb jlS^ C4l^_P j\

(_${j J a^' J Uaii-I Ula

C ^3 yLA jji)

. Aj4j3c2--oIS^ OjIjlJ y rjA ^Js- I—Ojaj L«

liajf! 3 3^5 3^ 3^^ ‘—3^33^ cxolf Jt>-

3bJ' >_1' 3®^ 33j>- *L^L™a 3^*1.'

3 ^ Ad^y^a ^ayw*

•JL^V' j'

c->LaJii-! jvjfwJ 3 3ixi' > ^3*"^ d^- 3 ^_3^laJJ

tj3-C 15"/y 3U!' j^-'G \a\jz- j jMxL'
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on the basis of dividing the total value of the Contract 
by the total number of days during which the Services 
must be provided and deduct the amounts 
corresponding to the delayed days, however such delay 
fine shall not exceed (10%) of the total value of this 
Contract. In addition to the delay fine, the First Party 
shall be freely entitled to exercise all of its remedies and 
rights provided under this Contract. In this case, the 
First Party has the right to deduct such fine from any 
dues of the Second Party resulting from this Contract or 
any other contract the Second Party has with the First 
Party.

d. If the First Party exercises his right mentioned in 
Section (c) above, the delay fine shall become due 
without need to serve any notice, file any legal action or 
prove any damage or losses, provided that the delay is 
not caused by an action attributed to the First Party.

e. The Second Party acknowledges that upon the 
occurrence of any delay to executing this Contract 
caused by it, the First Party shall have the right to 
suspend any payments whether related to this Contract 
or any other agreements with the Second Party.

. ^®L*V vy ^Ip aJbth |_®tf ^np *L®(yh *—*^

aTUlLi y ^y> ̂  iLi^L>- c^L®_d-l ^yLw~ i_/

Cos ^LiM (/'o \ • ) L« ^n>-LJ! *L»\j&

d 3 ydd dy*^ ‘O^sJ <L®|A3L22*i!b^

O.XA 3^ .^3*3^ CCA 3 L^dp a-.A7.-oL COL.A?j

jlaJJ CoLi>cC~~® 3^ O-CA iJiiz l3jLid

i »Ja}\ ^ -LLp 3^ Cca ^1p fh; OwJy 3!*^

CO^Lf-l (^) 5jJLAJi 3 jLtoL AjlT d^®*^ *—aJL>- 3 .3

3^ y jLtil ^fXjizS <L>-Lfd ij«3 Ao>yp

»3.x>- xi j\a>-LJI fL® cyL—o>- y y

tS)*i

jJL*h CCA J_oS3j 3 3^ COaX>- JL>“ J Ajl 3hi' • '}jlo}\ jju_ ..A

Xjjjtll COs aTaiX® Cobt33 Ajl I_^LiLI d®*->' 1_Jp-c^S tAj i_~a~xl«l aJS

.3^' 3coL3laJ' 3L «l

12. Confidentiality

a. The Second Party undertakes to treat as secret and 
confidential, and shall not at any time for any reason 
disclose or permit to be disclosed to any person or 
otherwise make use of or permit use of any 
information obtained under the Contract for any 
purpose other than the performance of the Services. If, 
for the purpose of performing the Services, it is 
required to disclose such information or any part 
thereof, the Second Party shall obtain the prior written 
consent from the First Party and acknowledges that it 
will be fully liable for any breach of the 
confidentiality, without prejudice to First Party's right 
of recourse, if it is in the First Party’s interest.

^ Y

y xiLuJl Lca aTa^x!' coL®yj<J.I xL®l*p 3^^ ■_x^jco

Aib 3^' 1_''33jL®wOL1 Ajl3^ Aa^: L^Lp d^A2J»-

al 3*^' ^LaIS^i'L a\ CJj 3' 3 3I

*bL JaJjy> L® L\p Olf jp 3*^' L^Lc>cJu-L

c-’L®»L*l.' oJjs /^p r-l.-A??*)/' A>-Li-1 ijb- 3^ .L^Ip 3‘L'^*' o^La^ci-l

AiiLi.1 3^' fjiL ^.'3! jkj L^> 3' ^

aJL 3li!' Ja}\ ^^aS\ Ai^™i.l A^hSsi'

3Lb^ ^3II3 L^w^ojj aj^«3 Ajjjl^ 3! /^p Af®lf Ad^y^w®

'-La jlf ^y® bbi x^s- ^^aS\ ty£: JyL>-*i/l j«3

. A1>-cTaZ/» 3
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b. The provisions of this Article shall be applied to all 
Team Members of the Second Party, its subcontractors 
and Affiliates. The Second Party shall, after receiving 
the First Party's prior written consent to share 
information with third parties, impose similar 
obligations on the receiving parties in order to ensure 
maintaining the confidentiality of information prior to 
disclosing any information related to the Contract.

y* Ajc» ^UJl '_o-Cfc . k_j

^Lf. aL~A>- Jaj C^liSl k_4jfljl L>_f .a! A*jUl

1 I_OjbjljtU ASjLilJ. y A4—^ Aold" Ajiil^a

A)b A>-bslil dljA>dJ aLL« C->L«jyJl ypjib

.jJLuJl jX aL^SX*

c. These obligations will not apply to information which 
the Second Party as the recipient can demonstrate: (i) 
is or becomes legally available to the public; (ii) is 
legally known to, or legally in the position of, the 
Second Party prior to the date hereof, (iii) is legally 
obtained from a third party who owes no obligation of 
confidence in respect of it; (iv) is or has been 
independently developed by the Second Party without 
use or reference to any confidential information or 
breach of this Contract.

Lftlilx ^jJl Ajj™Jl <jd2X ■£

Lad i2L«AS** L^-ulJj J0 ^ <v>dj A>-Lw« Idl (l j j 01

Ajj^>- <_5 UJ AJoyu> C-otf Uil ('-r’) AjLwbt;

fAjl (^) _j' 1_L^JLij y»3

j! i U JoJjoJIj k—U5 |>Aj

a I kjj.i ^liil y |jCU~a |Ajlo Ijt^J « UT A)' (.})

.AjSJtjl Ijjs (J^L*-*^! ^3~*3 C->Layjd.l OjLoAl

d. As an exception to the above, the Second Party may 
disclose confidential information to the extent that is 
requested pursuant to, or required by, Applicable Law, 
regulation or order of any court or other governmental, 
regulatory or supervisory body; provided, however, 
that prior to any such compelled disclosure, the Second 
Party shall, to the extent legally permitted, give the 
First Party reasonable advance written notice to allow 
the First Party to object to such use or disclosure of 
confidential information. In all cases the disclosure of 
the confidential information must be limited only by 
the requirement of the relevant authorities.

e. The Second Party undertakes to return all the First 
Party's documents and any relevant property which 
may be in its possession or under its control, upon 
accomplishment of the Services or termination of the 
Contract. The Second Party may not retain a copy of 
such documents except to satisfy any legal, regulatory 
requirements and subject to this Section 12.

y r-LaiNb Sly yfi> l£

XxLavfl , s 1 k^dL ^1 CxLadAdla Aadij^J b 0^»'LflJl 4j

IjUtil J^^l 1_i^DJ ^_\JL 01 aJsJjJa Aol-jg a)\ djjb*g/l jl AabtSl

.A>^dl tcxCd*!.! b d\ ^ JLazA lycc-ybl AbLf aL-°^

\j01 L.+4~ Jl^-'il1' 1J13

.AiOlxJl 5^4-1 Jd y ^i]a.U _ci-Li

o-’lwUiwJ.l o^sLt-Li trtjldl ^1 _La*Jl f.L^ol j_ji ^Idl k_-V^jCo .1

.*L>s- *b*y Jj*yi kA^kJl y Ldp iY^-

(_$ 1 *cdj fLiU-lj CCjlwUi—J.1 o.CS y» 3^^ '_//Lli

. ^ ^ T j fc-UdJ ® al Ao^! t3 L00.X.a

The Second Party shall not refer to the First Party, the 
Services or the Contract in any announcement, 
statement, disclosure or proposal before obtaining the 
prior written consent of the First Party. The Second
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Party is also prohibited from referring to the First Party ji s,L^i ^
for any promotional or advertising purpose before
obtaining the prior written consent of the First Party. dr* ^ ^ J* J

13. Intellectual Property Rights

a. The parties foresee that the Second Party or Team 
Members may make, conceive, develop and/or create 
Intellectual Property in the course of providing the 
Services.

b. In this Article:

1) Intellectual Property Right means an invention, 
utility model, trade mark, service mark, business 
name, work which is subject matter of copyright or 
related rights, industrial design, patent, know-how, 
trade secret and any other intellectual property 
right of any nature whatsoever throughout the 
world (whether registered or unregistered and 
including all applications and rights to apply for the 
same) which:
I. relates to or is useful in connection with the 

business or service of the First Party (“The 
First Party’s Intellectual Property Rights”); 
or

II. is invented, developed, created or acquired by 
the Second Party or the Team Members 
(whether alone or jointly with any other person) 
specifically and exclusively for the First Party 
in the course of providing the Services during 
the course of this Contract (“Services 
Intellectual Property Rights”);

2) Services IP Materials means any documents 
(whether in electronic, paper or other form) 
constituting or relating to any Services Intellectual 
Property Right.

c. The Second Party hereby agrees and shall procure that 
each Team Member agrees that based on the type of 
subject matter, all available intellectual property rights 
in any Services Intellectual Property Rights, unless 
otherwise inalienable, would be exclusively owned by

aXU.1 Iiyib- . S Y

jjjjjiaj Ji Jy_ji z\j&\ y j! jtijaJl ,d*j .1

:s^

L&i l ^ 3^ 44^wL>- 4 4j^ldr

~ASju* ^ t0fSj> j) 4. ■»«<> j) tSjjLi t_> yi>- d jJLJ.1'

o—£jldr y

£ i

(L^JLdaJ y

y y dL^pL .1

y •(' Jj*^' iuSCU.! ijyb- ) I4

y iL&^jya.J y 4Li y j»yL .II

(_£ I ^ I J)(J ' 4 IfrjLlJ J

jc-vi; JiL— d d_A' •—^Jab

kuSdlLl i3y^" ) ~V4*h CCA o-'-4

^( ouaiku

OJtCOU^ikb (f

.C-’La-lii-L)

fjjtll P ^/j “ ■ Iaa

A^lji-1 v<h' aLsAiIi SjyNjjJl ‘U^lJ.l ^5^”
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the First Party which arise in the course of performing 
the Services.

d. The Second Party agrees and shall procure that each 
Team Member agrees to sign all documents and do all 
other acts which the First Party requests (at its 
expense) to enable the First Party to enjoy the full 
benefits of this Article.

.JidJ sLli ys- (jjiTl dbb y>J ^ib* tJ.S1' 

<J»Jia]\ jd' Jl^cA'l £*^4 JiJb_}j' AilS” .*3y3 ^Js-

3 b^3p AaIx OU..4 (<CoLi5j ^Lf-)

.o.ibL' aSA

e. The Second Party and Team Members may only use 
the First Party’s Intellectual Property Rights and 
Services IP Materials to perform their obligations 
under this Contract, and shall not disclose any of the 
First Party’s Intellectual Property Rights or Services IP 
Materials to any third party without the prior written 
consent of the First Party.

f. The Second Party further agrees that it will not claim 
ownership rights to the work which is subject matter 
of copyright, or any derivative, compilation, sequel or 
series, or related work either created by Second Party 
or by the First Party.

g. The Second Party shall and shall procure that each 
Team Member shall immediately transfer to the First 
Party all Services IP Materials in their possession or 
under their control when this Contract expires or 
terminates for any reason, or at any time when the First 
Party requests transfer. No copies or other record of 
any Services IP Materials may be retained by the 
Second Party except with the prior written consent of 
the First Party

h. The Services and Services IP Materials are furnished 
solely for the First Party’s internal use and shall not be 
disclosed in whole or in part to any third party.

jhU JykU^.'y .A

stal jj>-l w>b»Jif-b SjpCaJl bydi.' JyL>- J Jjsh

>~cp jny^a ^ybi^ ‘—iyhh ^Lp .4: b^S*” c.Aji*d bcp ,*4b3y3

Jjyb- y y Jj*yi byxij'

^lp 0*5 i2-Jb i_(_£'J A^lji-1 AjyNjjJl aROJ.1

^ aJL™* aRip-

JiylA-' 42x1* bJlki' aJ Ji4: ^ &j\ ^Lp RUiS" 3UJ' ai' j

Aa*-4 05ba C b^Aa vV ^ 3^ ^ y-JijJ1 (3ylT- bf - *0^y° O^(a-P

j/sS\ ^Jy lO^ *Cb»2j| y 4j y* ^ ol 4*Jo

.JA' '—/A" J jbi!'

^-r Cr° V ^3 ‘3j_y 3^' l-U^' ^ • j

b* c->ba.3-Li V^bb.1 aj^XjsJ' bpCii.'

.L^-La5 \

C^b«.bi-b) byS-iH ApsJJ.1 (_$b 3bax>-*ill 3^'

.Ja^' 1AjL^™0 A-Iai- 4A5\y* ^jbf- 

{£J1^-jU) bp ‘Wsbii-'

tyl }\ lys- A^i^\ {fji ^ JjS/' J' ^

. b-Jb ^3 (3*^' b$_^a
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14. Second Party’s Representations and 
Undertakings

The Second Party acknowledges and undertakes the 
following:

3UJI OlJigAjj O'jIjSJ. ^ £

L 3LII jjb

a. It has been duly incorporated pursuant to the laws of 
the state of Delaware, and has submitted a valid copy 
of the relevant documents to the first party.

b. It has the full right, authority and capacity to enter into 
this Contract and full the obligations thereunder and 
that the Contract is legal, enforceable and binding in 
accordance with its terms.

<Xb^ C dj*)!a 3 A^Jflj^l ya Ajl

jlaJJ 3-UJJ S_bjJ.I bblwUiwJ.1 3^ ajjV.

wLoUj a c-baxJl Lbs y jlA-I lTLc Ajl

Uiia LUL^ L«jL*j L^lLi Laijxil -bsjd' Lbs ca3 objiyi

. a3 a^JbS

c. It is in compliance with the Applicable Law and all 
relevant laws and procedures necessary to maintain all 
licenses, permits and certificates required to provide 
the Services pursuant to this Contract, and it has 
submitted a valid copy of the relevant documents to the 
first party.

a3">Ij»J' bbL cbLly^-VL jblg.i' Ail

-buicd Aj oJJaJ.1 bbH-g—La?.x)^y2^j>-\y}\ AiaiLt^Jj

L-d.iJ S.bjll bblwUbwJ.1 3^ AjjL-- j».V3 Si a t.bfljtSl Lbf Lai^ bbL-bLl

.Jjsll J>>u

•c

d. Its license has never been suspended or cancelled.

e. It has never been subject to sanctions, penalties or .<uL- old£ }\ ol^ip }\ ylj>. ol 3' f f 01 3*~j i aJI .j>

fines.

f. The Team Members (as well as employees of its 
approved subcontractor by the First Party) shall 
continue to be employed by the Second Party’s (or it’s 
subcontractor as the case may be) and under its 
sponsorship (or the sponsorship of its subcontractors) 
in the case of non-Saudi employees. The Second Party 
shall be responsible for obtaining all permits, licenses 
and any other documents that may be required to 
enable its Team Members to perform the Services in a 
manner that will not delay, impede or affect First 
Party’s interests.

3ILJI 3^ ^.bsljtxU 3~d ajL^J) J^jdl jny yiaj jl . a

0*^j -Li3,5 Aj^vJ (LTL (J^hll 1^ L ll AjLil^* dL>- 3 *d3 3^

3>L»L«Jl JL- 3^ (JU-I 3IIJI 3^ 3jAsl*d.l 3-^ y) AiljJ~\

i_—~>- 3IUI 3^ ^jwbslcd.1 aJUS" y) aJUS" oyjij y~~a j3jl 

^ j 11 3-^" ao~^~-A j^^j 0 L c(cJbLl

^ *'■>' 3* J^d' 3^ jJ' 3AA1' Jviyy

. ^1 3*^ ^^iaJ\ ^-La2^ A*-a

15. Assignment of Contract

The obligations of the Second Party under this Contract are 
direct obligations and it shall not, without the prior written 
consent of First Party, assign or transfer any of its rights or 
obligations thereunder to any other party.
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16. Waiver of Rights

OUJA- -bit

js- JjLxJl. ^ 1

Failure by a Party to assert its rights under this Contract 
shall not be deemed a waiver of such rights, nor shall any 
waiver be implied from any act or omission. No waiver by 
a Party with respect to any right shall extend to any 
subsequent breach of the terms hereof unless such waiver 
explicitly provides otherwise.

17. Force Majeure

The failure of a party to fulfill any of its obligations under 
this Contract shall not be considered to be a breach of, or 
default under, this Contract insofar as such inability arises 
from any event that is unpredictable and outside of the 
reasonable control of a party and which affects such Party’s 
performance of its obligations under this Contract, 
including, without limitation, fire, floods, accidents, 
declared and undeclared war and military operations, 
economic sanctions, regulatory requirements and 
instructions and administrative and judicial orders in the 
Kingdom of Saudi Arabia (“Force Majeure”), provided 
that the party affected by such an event has taken all 
reasonable precautions, due care and reasonable alternative 
measures in order to carry out the terms and conditions of 
this Contract and has informed the other party as soon as 
possible about the occurrence of such an event.

18. Modifications

This Contract can only be modified by written agreement 
between the Parties.

19. Notice

Any notice, or other communication required under this 
Contract must be in writing and must be delivered by hand, 
registered mail or internationally recognized air courier 
service, or e-mail to the designated person of the relevant 
Party at the respective address below:

dih Jjfj jJL*Jl Lea 43aJL>- *—3yp 01

^ *b1 La-p . c-^~qj *)! 'j' <s 1 01 ba.f cd5^a-hl

L* jjixJ' Lba Jp-A JOA-' <jp- A' (j-f- U5 A' djhj

.dbi ys- J&- Jjldl dbi (J^>

o^UJl > V

1' UiA 015"" 151 jji*Jl Lip Sl0L>-l 4jlalyJ*i/ „b>-l stal jy*j N

t.—541^2*1.1 „*J5yj* rji* (_£l /^P Lw. L

dhll ^Lp — (a^£o^ c»LL*Jl Lea AjbalyLil ^L1 ^Lp y3^

w^Lfa^Llb 4d*l»l jJ*- j <uhd.l oolphl^ Ji^Ai — 1

y ^pla^l (jjl jl LpdaJl Ce>La_J-*Jla (^Aag-X?^ 1 ^iaAU

0^)1 ) 4jyp~Jl LopJl iCsFaJ.! ^ A-jLiai ^1 ibjLi c^L^p- ojA-aII ^LnaAI

jj£\ A4 o^absil jj O^Kj 01 J( OjAlfljl

22 “A“ -CAJ j*j lidJA cLajOUl joLuJl^

iJia bA ,0^" ysl A A"*^ aJ' A-f! AiSj -lid' LA ^l$Ul^

. aia_A-l Lea

. \ A

-Q^.ypW ^1,1x5"" JSLjJb Nl wA*Jl 10a ^

OljUaA)!l.n

yo 01 »A*Jl Lv^ wAfO^la w*1j1J£l>-^1 O^^o Ol

LlLf- Lja^Jta La.c>- ^1 (Jj>t^J.l -CjJl 4Jj\ -Ab rtiah* L^aA—J

1_jKj 4^™0b ^ysL>t^sAl ^y> (_$1 ^_jl J*i/l -C_jJl *da~.l^j ^1

:LJbJl jJaluJl
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OUJE- Jj2P

a. The First Party:

The attention of: Contracts and Procurement
Department

Public Investment Fund

Alra’idah Digital City, Building MU04, A1 Nakhil 
District, P.O. Box 6847, Riyadh 11452, Kingdom 
of Saudi Arabia

Telephone: +966 11 813 5231

E-mail: Procurement@pif.gov.sa

b. The Second Party:

The attention of: Steven Sullivan with a copy to: 
General Counsel

Teneo Strategy LLC

280 Park Avenue, 4th Floor

New York, NY 10017, USA

Telephone: 212-886-3000

E-mail: steven.sullivan@teneo.com

:J/yi J>jkU E_Jb .1

s>bl

.^>- JVTU04 tEJySl *tb_lU SaJl^Sl

<b3«j(~J' Ey«Jl a52LJ.' (. J)\ l\ \ y*C “l A 1V

+ 5nn n vr oxn :ejUi 

Proeurement@pif. gov.sa

: j,ES' jlsJJ <L™Jb .i_-> 

obLi^-*’ obi*^ :*bEf-

Ji\ i Hjb X A * 

‘Ui'O^Yl 5_\j>cAl t \ • • \ V C Jyj

XU-AAn-T* • • :E*Ul 

steven.sullivan@teneo.com jj^Ji

Any such notice, request or other communication shall be 
deemed to have been delivered (a) when delivered, if 
delivered by hand against a confirmation of delivery, (b) 
three Business Days after it is deposited with the registered 
mail service provider or internationally recognized air 
courier service, (c) the day of sending, if by e-mail prior to 
3:00 p.m. (Riyadh time) on any Business Day or the next 
Business Day if sent by e-mail after 3:00 p.m. (Riyadh time) 
on any Business Day or on any day other than a Business 
Day.

4 t JLiP- (i) l^ „b5 oi bb(;E2j>-^^ 2J-b *i 4 a

^bl Jju (w>) -USY jL<a-4 yiia -tJb 3JnE« jvjUjJl 2Jl>-

tbJ.lt- i__bj\jl ^ -bjdl E.bi- 3jy» (_£jJ L^f-Lbl £cjjD ry>

4£-b«T ^4 wbjjJl ‘cE*-*\yi cJt>- 4 cdG’j'g^ ^4 (;^)

JEjY JE- i_5 <_)E' ^@*1' l5 4 E' ,y (y^b^Jl o^syo)

bbEyo) pb«« *EEH 4£-E~E -Aj^E

• e' 0
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Public Investment Fund 

Services Contract I OUJj*- Jj2P

20. Authorized Representatives

Any action required or pennitted to be taken, and any 
document required or permitted to be executed, under this 
Contract by the First Party or the Second Party may be taken 
or executed by the authorized representatives specified 
below or any person thereunto authorized in writing by such 
representatives.
The authorized representatives are:

For the First Party:

Chief Operating Officer, Mr. Bander A. Mogren

Lid? 4j L* 4dJ« A-dy <_9j*aJ (_£I ildb

Ojd’jdJ.l jdid.1 ^liS' yaS\ ji- 3jLJ od*J' LLa j»lSd>A

. ^-A a_'o ojiL^

.L)^yi j-Cj t

For the Second Party: retell J»)aS\ ^s-

Chief Financial Officer, Mr. Steven Sullivan ,
OldLJw%» 1 CaJLLI

21. Language

This Contract (except for the appendices attached thereto) 
has been executed in the Arabic and English language, 
which the English language shall be the binding and 
controlling language for all matters relating to the meaning 
or interpretation of this Contract. The appendices to the 
Contract are stated in the English language which shall be 
the controlling language thereof.

aaJJi.t >

j ddUl a 4jJJb (aj Adj^l I Jts-^LU fLi£~.b) jd*Jl IEa

jI Ail5"” j_j Id OysJj <L*ylU djtLH ^a SjjTfNl a*U1

a*1JI a*1JL add! jp-td* *\ -Lad'

. \jbjy~jti \ I Jp-^LU ddlj Ashe].' jI AilS"" Aprd-1 Id O^Ja A«jlU

22. Comprehensiveness of the Contract j&Jl dJ^.Y Y

This Contract sets out all the terms, conditions and 
undertakings agreed between the Parties and supersedes and 
replaces any prior agreements or understanding relating to 
the subject matter of the Contract. No agent or 
representative of any Party shall have the right to make any 
statements, undertakings, representations, promises, 
assurances or arrangements not expressly reflected in this 
Contract and neither Party shall be liable or responsible for 
any such statements, undertakings, representations, 
promises, assurances and arrangements.

L$-1p jusjl c^ULaJ*^! l LLa

addl Ad) I—' CpL^ld* tC^lildh (_£l 3^^ dLjjflJl

CAE 5jL aIaE- pu? ^i (_$*y o~^3 ic^i^ai-i

j^adj taddl iajs ^ L^df- lildd j) j)

(^3 ^_ya A^L.* C^lildA^ dda^Jldi ^lLL
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Public Investment Fund 

Services Contract

23. Survival Articles

The rights and obligations set forth under Article 12 
(Confidentiality) and Article 13 (Intellectual Property 
Rights) shall survive the expiry or termination of the 
Contract for whatsoever reason.

A*j iljLl.YV

oAjlj^ (“LysASl “U^iJ.1 (3_A>' — ^ ^ Y )

. illlS" AdJtll ft ./iflil A*J ^JL>-

24. Applicable Law and Settlement of Disputes

The Contract shall be subject to, construed and implemented 
according to the laws, regulations, instructions, decrees and 
any other instruments having the force in the Kingdom of 
Saudi Arabia (the “Applicable Law”). In the event of any 
dispute or controversy arising between the First Party and 
the Second Party in this respect which cannot be settled 
amicably, the matter in dispute shall be referred for final 
settlement to the competent Saudi court in the Kingdom of 
Saudi Arabia.

OUjlAl JfrJas)' . Y £

<LoJgJ^U VHa 0jy~J)3a Aidl I Aft jy>o

JS^ l( J}3flL' AoytSl AXLaJ.' JaxOA* ol.il

A^Al ^_)l jlaM AO^ ^jl A*S yj OLiJl I Aft ClA A!

. A_Aj A*5 Ap^*~Jl AOyXJl aALoJ.1 (_5 <LaA>iJ.I AolA?.a1'

25. Counterparts Aa*ll ^uJ. Y g

This Contract may be executed in any number of ALP |5' jyAJy aULaJ-U 4JLU2AI a!1 iAP (_£ b Aft*jl lAft

counterparts, each of which shall be deemed, when signed, .
• • . , , +' l ■ 1 l ... . 1 « .3A>-la 4JLoa rCjU AJLUalU 7C***Ajt 4j>c-wJ aJ

an original, but all ot which shall constitute one and the y - y j- ■ c a- y -

same instrument.

26. Signature

In witness hereof, the Parties executed this Contract in three 
original copies and hereby each party certifies that it has 
obtained an original copy.

* \S~ jA£j IaT^I At>\j iAP AA*jl I Aft Olivia]' t»AflJ U. IjLola

. aTa I , Js- a!<u>-y:
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Services Contract L

at;

<UUJl OljUix-Al 

Xis-

On behalf of the First Party 

Mr. Bander A. Mogren 

Chief Operating Officer

Signature:

JjSll j£- iiLi

djAa jJUj /

ST iUUil

19 August 2021

On behalf of the Second Party

Mr. Steven Sullivan 

Chief Financial Officer

OUjj-*1 jU^w; /iliwlSi 

■LJlLl

Signature:

25 August 2021
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Services Contract

‘Labdl OljbkiuAl 

OUJj*- jJIp

Appendix No. 1 (Services and Fees)

STANDARD SERVICES CONTRACT - SCOPE OF WORK

Teneo will work to deliver an international communications and stakeholder engagement plan 

that will help position PIF as a sophisticated global investment organization with a solid track 

record and a targeted investment strategy. This involves demonstrating how PIF is enabling the 

creation of new sectors and opportunities and driving transformation in Saudi Arabia; while 

enabling stakeholders to fully appreciate the Fund's current and future contributions to society, 

and communicating PIF's focus on generating sustainable returns for the benefit of the 

economic growth and diversification of the economy of Saudi Arabia and its people.

Total Capped Fees is USD: 837,500.00
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